REMARKS 


MR,  MUHLENBERG,  ■ 

OF  BERKS  COUNTY, 

the  bill  “authorizing  a  system  of  banking  based  upon  State  stocks delivered 

in  Senate ,  March  7,  1851. 


The  first  section  of  the  bill  being  under  con- 
eration,  Mr.  MUHLENBERG  having  obtained 
i  floor  said : 

Mr.  Speaker:  I  differ  with  the  Senator  from 
5 city,  (Mr.  Crabb,)  as  to  the  manner  in  which 
s  discussion  uoon  this  bill  should  be  conducted. 

j. 

!  appears  to  be  of  opinion  that  we  should  first 
iend  the  bill  until  it  is  put  in  the  best  possi- 
s  shape,  on  which  the  Senate  can  agree,  before 
lest  vote  is  taken.  I  on  the  contrary,  can  see 
reason  for  departing  from  our  usual  custom, 
ich  is  to  make  the  vote  upon  the  first  section 
a  bill  the  test.  Let  the  whole  question  be 
w  debated,  and  if  upon  the  call  of  the  yeas 
l  nays  it  should  appear  that  a  majority  of  the 
nate  are  ready  to  negative  the  bill  at  this 
ige,  all  the  time  which  would  otherwise  have 
en  spent  in  making  amendments  will  be  saved, 
is  will  prove  no  trifling  gain,  if  we  are  to 
ie  our  progress  thus  far  as  a  criterion,  for 
p  have  been  the  better  part  of  two  days  dis¬ 
using  amendments  to  the  first  section  alone. 

!  however,  the  friends  of  the  bill  possess 

Iength  enough  to  carry  the  first  sec  ion,  then 
them  occupy  the  next  week  in  making  amend¬ 
ments,  and  we  shall  at  least  have  some  guaran- 
■e  that  the  time  thus  occupied  will  not  have 
‘  en  entirely  wasted.  For  my  part,  Mr.  Speaker, 
am  ready  to  vote  against  the  bill  now,  and  at 
jery  stage  of  its  future  progress,  and  as  no 
aendments  can  render  the  svstem  more  palata- 
e  to  me,  it  would  be  unfair  on  my  part  to  con- 
al  from  the  advocates  of  the  measure  my  un- 
mpromising  hostility. 

I  did  not  desire,  sir,  to  make  what  is  called  a 
it  speech  upon  this  bill,  because  unfortunately 
am  not  so  conversant  with  the  currency  ques- 
>n  as  I  should  be.  But,  as  I  have  formed  and 
pressed  a  very  decided  opinion  upon  the  merits 
the  system  of  free  banking,  and  of  the  im- 
■opriety  of  its  passage  into  a  law,  I  desire,  in 
stice  to  myself,  to  give  the  Senate  some  of  the 
•incipal  reasons  which  have  induced  the  forem¬ 
an  of  that  opinion;  in  doing  which  I  shall 

ideavor  to  be  as  brief  as  the  very  extensive 
-  v- . - 


field  of  investigation  will  permit.  I  maybe  per¬ 
mitted  too  to  say,  that  these  reasons,  although 
they  may  perhaps  strike  others  less  forcibly,  are 
to  my  mind  conclusive,  and  the  more  so  because 
I  approached  the  examination  of  the  question 
utterly  unbiassed  and  unprejudiced,  either  for 
or  against  the  system. 

In  discussing  the  measure  now  before  us,  my 
objections  will  assume  a  two-fold  shape;  first, 
as  to  the  expediency  of  the  proposed  action, 
and  second,  as  to  its  constitutionality.  Upon 
the  first  point,  I  shall  very  probably  not  succeed 
in  giving  as  strong  and  convincing  arguments 
against  the  bill,  as  will  other  Senators  who  take 
the  same  view,  because  as  I  remarked  before, 
my  information  upon  the  currency  question,  in 
place  of  being  practical,  is  in  a  great  measure 
theoretical,  a  defect  of  which  no  one  can  be  more 
sensible  than  myself.  Upon  this  branch  of  the 
subject,  therefore,  I  shall  be  brief,  as  it  is  my 
intention  merely  to  state  the  arguments  which 
have  suggested  themselves  to  me,  as  objections 
to  the  expediency  of  the  measure,  and  leave  to 
others  the  task  of  amplifying  and  illustrating  the 
various  strong  points  which  can  be  urged  on  this 
score  against  the  passage  of  the  bill.  On  the 
second  point,  with  all  deference  to  the  opinion 
of  others  who  may  hold  a  contrary  doctrine,  I 
think  that  my  positions  are  tenable  and  correct, 
and  when  I  arrive  at  that  branch  of  the  argu¬ 
ment,  I  shall  ask  the  indulgence  of  the  Senate 
for  some  little  time,  while  endeavoring  to  eluci¬ 
date  the  points  of  the  various  decisions  and  legal 
principle,  applicable  to  the  case.  The  Senate, 

I  am  sure  will  not  hesitate  about  granting  the 
time  1  may  deem  necessary  to  the  proper  exami¬ 
nation  of  the  constitutionality  of  the  bill,  nor 
will  they  withhold  their  attention,  for  on  so  im¬ 
portant  a  question,  all  possible  information  should 
be  carefully  collected.  If  I  should  be  success¬ 
ful  in  impressing  my  conviction  upon  the  minds 
of  a  majority  of  this  body,  it  will  be  decisive  of 
the  fate  of  the  bill,  for  however  much  Senators 
may  desire  the  passage  of  the  free  banking  law, 

I  know  that  no  one  will  give  it  his  vote  unless 


be  be  satisfied  beyond  the  shadow  of  a  doubt 
that  its  passage  does  not  conflict  with  the  oath 
he  has  taken  to  support  the  Constitution  of  the 
Commonwealth.  And  even  if  I  should  fail  in 
convincing  the  Senate  of  the  correctness  of  my 
position,  it  may  well  be  that  I  can  at  least  sug¬ 
gest  a  train  of  thought,  which  in  the  hands  of 
others,  may  lead  to  that  desirable  result.  In 
either  view  of  the  case  then,  the  importance  of 
this  branch  of  the  argument  can  scarcely  be 
over  estimated. 

In  the  first  place,  Mr.  Speaker,  let  us  exam¬ 
ine  the  effect  which  the  passage  of  the  bill 
now  under  consideration,  will  have  in  reference 
to  the  increase  of  banking  capital.  That  it  will 
produce,  and  that  immediately,  a  vast  increase 
of  the  banking  capital  of  this  State,  I  think 
there  can  be  no  doubt.  There  are,  it  has  been 
stated,  out  of  the  forty  millions  of  State  stocks, 
a  sum  of  from  fifteen  to  twenty  millions  which 
are  held  in  this  country  and  immediately  appli¬ 
cable  to  investment  under  the  new  system,  or 
could  with  little  trouble  be  procured  for  that 
purpose.  The  remainder  is  held  in  Europe,  and 
would  not,  at  least  until  prices  increase  materi¬ 


ally  from  present  rates,  make  its  appearance  in 
the  American  stock  market.  When  the  profits 
of  capital  invested  under  the  provisions  of  this 
act  are  examined,  and  compared  with  the  pro¬ 
fits  of  banking  capital  invested  under  the  pre¬ 
sent  system,  1  think  few  will  have  the  hardihood 
to  deny  that  almost  immediately  the  greater 
portion,  if  not  the  whole  of  these  fifteen  or 
twenty  millions  will  be  invested  in  the  new  banks. 
If  such  does  not  prove  to  be  the  case,  a  very 
sudden  change  must  take  place  in  human  nature, 
and  men  cease  to  be  desirous  of  making  money, 


in  place  of  being  anxious  to  increase  their  es¬ 


tates  by  any  means  legitimate  or  illegitimate 
Suppose  one  hundred  thousand  dollars  to  be  in¬ 
vested  in  a  bank  under  the  new  system.  By  the 
provisions  of  the  act  the  proprietors  will  receive 
ninety  five  thousand  dollars  of  notes,  which  it 
they  merely  follow  the  business  of  legitimate 
banking,  cannot  produce  less  than  six  per  cent. 
But  the  proprietors  of  these  banks  will  generally 
be  but  few  in  number,  and  owning  as  they  will 
the  institutions  which  they  conduct,  they  will 
look  upon  and  use  the  capital  as  private  pro¬ 
perty.  Money  it  is  said  creates  money,  and 
surely  the  command  of  so  large  a  sum  as  this 
at  any  time  and  whenever  needed,  will  in  this 
speculative  country,  give  its  possessors  great 
advantages,  and  enable  them  to  make  each  year 
considerably  more  than  double  the  legal  rate  of 
interest.  I  am  not  sufficiently  well  acquainted 
with  the  manner  in  which  banking  institutions 
are  practically  conducted,  to  estimate  precisely 
the  additional  profit  which  will  be  made  from 
deposits,  payment  of  interest  in  advance,  and 
all  the  other  means  of  increasing  profits,  which 
bankers  so  well  understand,  but  it  seems  to  be 
conceded  that  that  free  bank  will  be  illy  man¬ 
aged  which  does  not,  on  an  average  of  years, 
make  at  least  twelve  per  cent  per  annum  upon 
the  amount  of  notes  given  it  by  the  Auditor 
General.  To  this  add  the  interest  on  the 
WrufrAd _ Ihmisand  dollars  of  stock,  and 


you  find,  Mr.  Speaker,  that  the  annual  ’'profit 
of  one  of  these  institutions,  if  managed  wit) 
reasonable  prudence,  cannot  be  less  than  th 
enormous  sum  of  seventeen  per  cent.,  and  ma; 
be  much  more.  Its  expenses  compared  with  i 
bank  under  the  present  system,  will  be  compara 
lively  trifling.  If  owned  by  but  two  or  thre 
individuals,  as  will  generally  be  the  case,  ii 
qdace  of  the  costly  banking  houses,  and  the  ar 
ray  of  salaried  presidents,  cashiers,  tellers,  am 
clerks,  a  single  room  in  the  dwelling  of  some  on 
of  the  owners  will  be  sufficient,  and  in  lieu  o 
the  host  of  officers,  one  of  the  proprietors  wil 
act  as  cashier,  and  another  as  president,. an 
under  the  spur  of  self-interest,  their  manage 
ment  will  probably  prove  as  effective  as  an 
other.  Now,  sir,  look  at  the  profits  of  a  bank 
with  the  same  capital  under  the  present  system 
If  they  adhere  to  the  law,  and  employ  thei 
capital  in  legitimate  banking,  they  can  make  si 
per  cent,  upon  three  times  their  capital,  whic 
would  be  equal  to  eighteen  per  cent,  upon  on 
hundred  thousand  dollars.  But  from  this  mus 
be  deducted  the  interest  on  the  specie,  layin 
idle  in  their  vaults,  which,  unless  they  violat 
the  law,  must  equal  one-third  of  their  circuit 
tion.  This  reduces  their  annual  profit  to  twelv 
per  cent.,  from  which  expenses  must  be  deduc 
ed,  and  these,  as  I  have  shown,  and  as  ever 
Senator  is  aware,  must  be  very  much  heavit 
than  those  of  one  of  the  new  institutions. 

Again,  sir,  money  when  loaned  upon  bond  an 
mortgage,  it  is  a  well  ascertained  fact,  product 
scarcely  five  per  cent,  after  the  deduction  < 
taxes.  When  invested  in  stocks,  with  all  tl 
risks  incident  to  the  management  of  other 
seven  and  eight  per  cent,  is  deemed  a.  handson 
return,  and  even  at  those  rates,  they  will  gei 
erally  command  such  a  premium  as  to  redut 
the  return  to  not  much  beyond  the  legal  rate  < 
interest. 

I  have  made  use  of  these  illustrations,  M 
Speaker,  to  show  that  the  passage  of  this  bi 
will  forthwith  send  every  surplus  dollar  of  cap 
tal  in  the  Commonwealth,  into  the  business 
free  banking.  It  cannot  be  otherwise.  Men 
their  eagerness  for  gain  will  violate  every  usu 
law  on  your  statute  book  to  increase  their  annu 
per  centuge.  Create  a  system  by  which  tin 
can  realize  three  times  the  legal  rate  of  intere* 
and  as  long  as  men  desire  to  make  money  yi 
will  find  them  flocking  by  hundreds  and  tho 
sands,  to  avail  themselves  of  the  benefits  of  i 
provisions.  Five  and  six  per  cent,  investmen 
will  be  called  in  as  rapidly  as  possible.  Yo’ 
ten  per  cent,  investments  in  the  present  syste 
of  banks  will  be  withdrawn,  and  all  these  a 
cumulated  millions  will  rush  at  once  into  t 
free  banking  system,  as  naturally  as  water  see 
ics  own  level.  Can  anyone  doubt  that  this  pi 
diction  will  be  verified?  If  he  does  he  must 
of  that  class  of  whom  it  was  said,  “none 
blind  as  those  who  refuse  to  see.”  No  sir,  o 
year — six  months  will  not  roll  by  before  the  e 
tire  fifteen  or  twenty  millions  of  Pennsylvan 
stock  now  in  the  country,  will  be  turned  into  th 
amount  of  additional  banking  capital. 

Let  us  now  nause  a  moment  to  examine  t 


*2Ct  of  this  sudden  inflation  of  the  grand  pa- 
|:  money  system.  I  need  not  refer  to  the  doc- 
tne  of  the  party  to  which  I  have  the  honor  to 
tong,  upon  this  subject.  Since  the  days  of 
idrew  Jackson,  it  has  been  waging  constant 
I: t tie  with  its  opponents  upon  the  bank  question, 
pid  no  one  point  in  its  entire  creed  has  been 
Oiraed  more  vitally  important  than  the  stern 
instance  of  any  attempt  to  increase  the  bank- 
i;  capital  of  the  State.  This  principle  has 
bn  so  often  and  so  ably  urged  and  advocated 
1  far  wiser  heads  than  mine,  that  I  will  not 
]'3surne  to  again  go  over  this  ground,  nor  is  it 
a'cessary,  for  that  the  Democratic  doctrine  is 
Opposition  to  the  increase  of  banking  capital,” 
jla  fact  known  to  every  school-boy  in  the  land. 
Here  is  not  a  county  in  the  State  whose  De- 
Dcracy  have  not  over  and  over  again  endorsed 
;is  principle,  and  I  may  be  permitted  to  say, 
>.  Speaker,  that  it  does  seem  strange  to  me, 
lilt  after  the  great  Democratic  party  has  been 
Jretofore  almost  thrown  into  convulsions  by 
ile  creation  of  two  or  three  new  banks  with  a 
lited  capital  of  a  few  hundred  thousand  dol- 
Ips,  it  should  remain  in  such  a  state  of  lamb- 
yj:e  quiet  when  a  proposition  is  seriously  urged, 
d  with  every  prospect  of  success  too,  to  in¬ 
case  the  banking  capital  of  the  State  by  from 
•'enty  to  forty  millions  of  dollars  at  one  fell 
iroke.  The  only  parallel  to  the  present  move- 
:snt  was  the  incorporation  of  the  Pennsylvania 
.  S.  Bank,  which  created  nearly  the  same  ad¬ 
ditional  amount  of  capital.  The  result  of  that 

[  periment  is  well  known,  and  a  similar  result 
ust  sooner  or  later  follow  every  unnatural  in- 
ntion  of  the  currency.  Let  the  people  of  Penn- 
Ivania  therefore  beware,  and  at  all  events  let 
e  Democratic  party  stand  firm  by  its  great 
"inciples,  now  that  they  are  seriously  assailed 
id  in  great  danger  of  being  undermined  while 
e  sentinels,  or  some  of  them,  sleep. 

The  effect  of  this  vast  increase  of  banking 
ipital  which  I  think  I  have  shown  is  unavoida- 
e  if  the  bill  passes,  cannot  be  otherwise  than 
isastrous  to  the  general  interests  of  the  country, 
n  inflation  of  the  currency  must  produce  a 
irresponding  rise  in  nominal  prices.  This  be¬ 
ets  increased  purchases  and  speculations  of  all 
inds,  until  after  some  time  the  balance  of  trade 
gainst  us  becomes  heavier  thau  can  be  met,  and 
le  result  is  that  a  grand  crash  ensues  which 
imbles  down  the  card-palace  faster  than  it  was 
L’ected.  Of  the  after  effects  of  such  crashes, 
le  people  of  Pennsylvania  have  had  bitter  ex- 
'erience — enough  one  would  think  to  have  ren- 
ered  them  cautious  forevermore.  But  be  that 
s  it  may,  the  bill  now  before  us  shall  not  pass 
fithout  my  recalling  the  remembrance  of  1837, 
nd  adding  this  further  fact,  that  such  inflation 
f  prices  will  do  the  manufacturers  of  the  State 
lore  injury  than  any  modification  of  the  tariff 
rhatever,  can  do  them  good,  for  by  increasing 
rices  they  increase  the  cost  of  manufacturing 
vhile  the  foreign  price  remains  at  the  specie 
tandard,  or  nearly  so,  and  the  result  must  in¬ 
evitably  be,  that  even  if  there  be  an  additional 
•en  percent,  of  duty  imposed,  the  foreign  manu- 
acturer  working  at  specie  prices,  can  still  un¬ 


dersell  the  American  manufacturer  who  is  forced 
to  carry  on  his  operations  and  pay  for  them  at 
paper  prices. 

But  disastrous  as  will  be  the  effect  of  the  pas¬ 
sage  of  this  bill  upon  the  business  interests  of 
the  country,  by  means  of  the  inflation  of  the 
currency,  it  will  produce  another  ill  effect  worse 
than  the  former,  inasmuch  as  it  will  be  perpetual 
and  increasing  in  force,  whilst  the  former  must 
be  but  temporary.  I  refer  to  its  effect  upon  the 
public  debt. 

I  think,  Mr.  Speaker,  I  have  said  enough 
heretofore  to  convince  the  most  sceptical  that 
the  profiis  of  capital  invested  under  the  provi¬ 
sions  of  this  act  will  be  very  great — so  great  as 
to  cause  the  almost  immediate  absorption  of  all 
the  State  stock  which  can  be  procured.  Sup¬ 
pose,  sir,  that  all  the  stock  is  absorbed,  and  that 
the  experience  of  the  first  few  years  demon¬ 
strates  that  the  investment  is  as  profitable  as  1 
have  supposed  it  to  be.  Do  you  think,  sir,  that 
persons  anxious  to  make  money  will  be  satisfied 
with  an  investment  of  but  twenty  millions  in 
this  eighteen  per  cent,  business?  Do  you  think 
that  persons  who  have  not  been  fortunate  enough 
to  get  into  one  of  these  banks,  when  they  see 
their  neighbors  making  their  eighteen  per  cent, 
per  annum,  with  ready  money  at  command 
whenever  a  good  speculation  offers,  will  be  sat¬ 
isfied  without  making  an  effort,  and  a  desperate 
one  too,  to  get  a  share  of  the  plunder  of  the 
people  for  themselves?  Never.  What  then  will 
be  their  first  step?  The  stock  market  they  will 
find  exhausted.  The  State  stocks  held  in  Eu¬ 
rope  they  will  find  unpurchaseable,  for  where 
money  is  worth  but  two  and  a  half  per  cent, 
as  it  is  in  England,  a  five  per  cent,  stock  which 
at  home  commands  over  par,  will  not  be  sold 
except  at  prices  which  will  defeat  the  object  in 
view,  even  if  sold  at  all,  for  such  investments  in 
Europe  are  too  scarce  to  be  easily  given  up. — 
What  then  will  be  the  first  step  of  these  specu¬ 
lators?  They  will  come  to  these  Halls,  and  in 
place  of  boring  for  bank  charters  as  heretofore, 
they  will  bore  for  new  loans  to  make  more  bank¬ 
ing  capital.  They  will  lay  hold  of  some  feasible 
project  which  bears  plausibility  upon  its  face, 
and  unite  all  their  energies  in  the  accomplish¬ 
ment  of  the  object  of  driving  the  State  into  a 
new  loan  for  a  few  millions  to  make  this  or  that 
public  improvement.  These  schemes  will  al¬ 
ways  have  advocates  on  account  of  the  local  in¬ 
terests  concerned  in  their  completion.  Take  for 
example  the  Sunbury  and  Erie  railroad.  That 
is  an  improvement  of  vast  consequence  to  the 
State,  to  the  city  of  Philadelphia  .and  to  the 
section  of  country  through  which  it  passes.  It 
is  one  which  would  increase  the  assessed  value 
of  property  liable  to  taxation  by  millions  of  dol¬ 
lars,  and  I  sincerely  hope  that  before  many  years 
roll  round,  I  may  see  it  undertaken  and  com¬ 
pleted,  although  never  by  my  vote  shall  the  State 
again  engage  in  the  system  of  internal  improve¬ 
ments.  But  suppose,  sir,  that  these  bank  specu¬ 
lators,  finding  it  impossible  to  get  banking  capi¬ 
tal  in  any  other  way,  unite  their  efforts  in 
urging  upon  the  State  a  loan  of  five  millions  to 
be  subscribed  to  the  stock  of  this  railroad, 
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■what  would  be  the  result?  You,  sir,  hare  had 
years  of  experience  in  this  Legislature,  and  I 
ask  you  or  any  other  Senator  on  this  floor, 
whether  they  ever  knew,  in  all  their  legislative 
experience  of  a  bank  charter  properly  urged, 
failing  to  become  a  law.  It  may  be  defeated 
this  year  or  the  next,  but  hydra-like  it  revives 
and  ultimately  it  is  sure  to  pass.  Remember 
too,  that  these  institutions  must  tight  alone,  and 
that  at  most,  one  or  two  counties  are  interested 
in  their  success.  Now,  sir,  unite  all  the  influ¬ 
ence  which  these  applicants  possess  over  mem¬ 
bers  of  the  Legislature.  Suppose  that  there  are 
gentlemen  here  from  every  county  in  the  State, 
most  of  them  personal  and  political  friends  of 
the  members  from  those  counties,  all  interested 
in  favor  of  having  the  new  loan  made,  because 
they  all  want  a  share  of  the  stock  for  their  own 
projected  bank — unite  all  this  influence  in  favor 
of  a  project  which  is  meritorious  in  itself  as  is 
the  Sunbury  and  Erie  railroad,  and  which  of  itself 
would  have  much  local  strength,  and  tell  me 
what  would  be  the  result?  I  say  fearlessly,  that 
judging  of  the  future  by  the  past,  no  human 
power  could  stay  the  passage  of  that  bill  through 
the  Pennsylvania  Legislature.  It  would  pass  as 
sure  as  as  there  is  a  sun  in  the  Heavens  above 
us,  and  thus  a  door  now  closed,  would  be  opened, 
which  ere  ten  years  had  rolled  round  would 
swell  your  State  debt  from  forty  to  one  hundred 
millions. 

It  is  useless,  sir,  when  treating  of  subjects 
like  the  present,  to  confine  ourselves  to  the  theory 
of  legislation,  and  worse  than  useless,  for  it  mis¬ 
leads.  You  must  take  the  practical  working  of 
the  system ;  and  I  ask  any  Senator  to  tell  me 
on  his  honor,  if  he  can,  that  such  a  bill,  urged 
and  advocated  as  I  have  decribed,  would  not  in 
his  opinion  pass  the  Legislature  of  Pennsylvania, 
constituted  as  that  Legislature  is  and  has  been.  I 
I  do  not  think  that  any  one  will  take  that  re- 
sponsibility,  and  the  door  once  opened,  loan 
after  loan  would  succeed  each  other  with  fright¬ 
ful  rapidity.  The  history  of  former  times  would 
be  again  re-enacted;  each  section  would  strug¬ 
gle  for  an  appropriation  of  public  money  to  be 
expended  on  some  work,  valuable  or  worthless, 
within  its  own  territonq  and  with  the  prospect 
of  eighteen  per  cent,  before  them,  the  bank 
speculators  would  be  as  insatiable  as  the  Mael¬ 
strom,  and  swallow  up  loan  after  loan,  until  the 
system  had  worked  its  own  cure  by  involving 
State,  banks,  and  people  in  the  vortex  of  a 
universal  and  irremediable  bankruptcy. 

Perhaps,  sir,  the  advocates  of  the  measure 
will  meet  these  assertions  by  the  experience  of 
New  York,  where  I  believe  this  system  has  not, 
thus  far,  caused  any  material  increase  in  the 
public  debt.  To  that  I  reply,  that  the  geographi¬ 
cal  position  of  New  York  is  so  different  from 
our  own,  that  no  parallel  can  be  drawn.  The 
hidden  rock  which  threatens  our  ship  of  State, 
is  the  question  of  internal  improvements.  New 
York  has  but  one  line  in  which  the  State  is  in¬ 
terested — a  communication  between  the  waters 
of  the  Hudson  and  Lake  Erie.  That  is  con¬ 
structed  in  both  the  shapes  which  are  required 
by  public  convenience.  She  has  no  Alleghenies 


traversing  her  entire  width  ;  no  immense  fie’ 
of  mineral  wealth  ;  no  vast  regions  of  count 
shut  out  from,  and  crying  for  access,  to  a  mark 
We  have  all  these,  and  our  system  of  hr  err 
improvements,  in  place  of  being  completed, 
but  in  its  infancy.  Open  the  door,  Mr.  Sp< 
ker,  and  the  State  is  undone,  for  if  no  mr 
feasible  project  could  be  devised — one  adt 
cated  years  ago  in  these  halls — the  tunnelling 
the  Alleghenies  at  the  cost  of  I  know  not  In 
many  millions — would  certainly  be  revived,  a 
if  more  bank  capital  were  necessary,  in  t 
opinion  of  the  patriots  wanting  it,  would,  II 
lieve,  as  certainly  pass.  This  may  seem  stro 
language,  but  the  past  experience  of  Penns; 
vania  on  this  subject,  is  such  as  to  warrant 
most  any  prediction,  no  matter  how  e:strat 
gant,  with  a  reasonable  certainty  of  its  bei 
fulfilled. 

There  is  one  other  point  in  this  branch  of  t 
subject,  upon  which  I  desire  to  say  a  few  won 
I  refer  to  the  increased  safety  of  the  note-hole 
under  the  new  system,  as  compared  with  t 
old.  This  is  the  great,  perhaps  I  might  say  t 
only  argument  of  the  friends  of  the  bill,  l 
is  it  correct?  A  little  examination  will,  I  thil 
show  that  it  is  not,  at  least  to  nothing  like  1 
extent  claimed  by  its  advocates. 

In  ordinary  times,  when  there  is  nothing 
derange  the  currency,  the  interests  of  the  no 
holder,  under  the  present  system,  are  so  ca 
fully  guarded,  that  the  risk  is  but  trifling: 
is  true  that  a  bank  may  be  fraudulently  c< 
ducted,  and  in  that  manner  the  community  ra 
lie  swindled  out  of  every  dollar  of  its  circu 
tion ;  but  it  is  also  true,  that  a  man  may  be 
saulted  and  robbed  of  every  dollar  in  his  p 
session.  The  law  cannot  guard,  beforehai 
against  the  commission  of  crimes — all  it  can 
is  to  punish  them  after  their  commission,  wh 
it  does  equally  in  both  cases.  If  the  officers 
a  bank  will  be  guilty  of  perjury  and  theft,  1 
only  remedy,  as  in  the  case  of  a  robber,  is 
send  them  to  the  penitentiary,  which  the  1 
does;  but  it  must  be  remembered  that  tin 
men  are  selected  by  the  stockholders  who  o 
the  institution,  and  before  the  note-holder  < 
lose  one  cent,  the  stockholder  must  lose  all.  rJ 
check  of  self  interest,  perhaps  the  strong 
which  can  be  applied,  therefore  exists,  and 
may  be  safely  said,  that  under  the  wholeso 
and  salutary  provisions  of  the  law,  passed  at ' 
last  session,  restricting  the  banks  of  this  St  a 
the  risk  of  loss  to  the  note-holder,  in  prdim 
times,  is  reduced  to  the  smallest  possible  poi 
Some  years  ago,  however,  it  must  be  confess' 
that  the  laws  were  altogether  too  loose,  va£ 
and  inefficient. 

,  But  in  extraordinary  times,  when,  for  exa 
pie,  a  commercial  revulsion  is  affecting  ' 
whole  country,  it  must  be  admitted  that 
prompt  payment  of  the  note-holder,  and  e’ 
his  ultimate  security,  is  in  danger.  But  is  i 
this  an  evil  common  to  all  banking  systems,  > 
let  me  ask,  Mr.  Speaker,  if  the  proposed  bai 
ing  law  is  free  from  this  risk?  Suppose,: 
that  another  grand  crash  like  that  of  18 
should  befall  the  country.  Beyond  all  do' 


•  free  banks  would  topple  over,  one  after 
dier,  like  a  row  of  bricks  when  a  boy  over¬ 
lays  the  first.  It  cannot  be  otherwise,  be- 
=e  they  have  no  foundation  upon  which  to 
and  resist  the  shock.  There  is  no  specie 
s  which  our  present  banks  are,  at  least  by 
required  to  have.  It  is  building  debt  upon 
; — paper  promise  to  pay  upon  paper  promise 
ay — and  when  once  public  confidence,  upon 
ch  alone  they  exist,  is  withdrawn,  they  must 
olve  like  tiie  airy  fabric  of  a  dream,  and  ve- 
e  themselves  into  their  original  clement — a 
er  promise  to  pay.  It  is  a  maxim  as  old  as 
hills,  Mr.  Speaker,  that  “from  nothing, 
ling  can  come;”  and  I  can  see  naught  in  the 
iense  mass  of  words  with  which  this  subject 
irrounded,  to  exempt  it  from  the  operation 
hat  rule.  Suppose,  sir,  this  crash  does  come, 
all  your  free  banks  are  forced  into  liquida- 
,  let  us  see  what  this  paper  promise  to  pay 
ortii.  By  the  bill  they  receive,  in  notes, 
:ty-five  per  cent,  of  the  selling  price  of  the 
:k,  and  when  the  bank  fails,  it  is  made'  the 
y  of  the  Auditor  General,  forthwith,  to  sell 
stock  and  redeem  the  notes.  Imagine,  sir, 
ate  of  general  distress — no  money  to  be  had 
my  price — real  estate,  as  in  1837,  selling  at 
-third  and  one-fourth  its  value,  and  then  tell 
what  twenty  or  thirty  millions  of  State 
3k,  suddenly  thrown  into  the  Philadelphia 
3k  market,  would  be  worth?  Sir,  they  could 
■  be  sold — your  State  stock  would  depreciate 
lothing,  and  as  long  as  that  state  of  things 
tinued,  not  one  dollar  could  be  realized  for 
note-holder.  The  value  of  the  notes  would 
ow  the  stock,  and  both  would  resolve  them-  j 
ves  into  mere  paper.  Where  would  be  the 
iurity  of  the  note-holder  then?  And  when 
credit  of  the  State  had  been  destroyed  by 
stocks  falling  to  nothing,  or  next  to  nothing, 
w  long  would  it  take  to  revive  it,  and  again 
j.  the  cumbrous  machine  in  motiou?  Because, 
til  the  State  credit  did  revive,  your  notes 
uld  be  worthless.  One  more  question,  sir. 
ppose  this  stock  sold,  and  bought  by  some 
eculator,  who  happened  to  have  money,  at  a 
v  dollars  on  the  hundred,  how  strong  an  argu- 
pnt  would  that  fact  put  into  the  hands  of  those 
(10  desire  to  see  the  State  debt  repudiated? 
fid  how  much  would  it  increase  the  willingness 
•  the  people  of  the  State,  to  continue  the  pay- 
I2nt  of  their  onerous  taxes,  when  they  were 
ild  that  they  were  to  pay  one  hundred  dollars 
k  what  their  own  Auditor  General  had,  the 
jar  before,  sold  for  five  or  ten  dollars? 

Nor  is  this  so  unlikely  a  state  of  things  as 
me  may  suppose,  for  as  I  before  remarked, 
d  all  experience  bears  out  the  allegation,  a 
1st  inflation  of  the  banking  capital  of  a  coun- 
y  must  sooner  or  later  result  in  a  grand  crash. 
iis  principle  is  as  immutable  as  any  other  law 
trade. 

I  have  now,  Mr.  Speaker,  arrived  at  the  sec- 
id  point  in  my  argument,  to  writ:  the  uncon- 
itutionality  of  the  bill  under  consideration, 
id  believe  me,  sir,  I  approach  this  branch  of 
ie  subject  with  much  diffidence.  I  do  so  be- 
mse,  as  a  young  lawyer,  I  feel  extremely  un¬ 


willing  to  rely  upon  my  own  opiuion  in  contra, - 
i  diction  to  those  of  the  great  legal  names  which 
!  are  enlisted  upon  the  opposite  side  of  the  ques- 
1  tion,  but  after  the  most  careful  examination  I 
have  been  able  to  give  the  subject,  that  opinion 
still  remains  unchanged,  and  I  should  be  un¬ 
worthy  of  the  seat  I  hold  upon  this  floor,  I 
should  be  derelict  of  duty  and  false  to  iny  oath, 
did  I  permit  a  measure,  which  I  believe  to  be 
j  clearly  unconstitutional,  to  pass  in  this  body 
without  giving  my  reasons  for  such  belief,  the 
more  especially,  as  the  Senate,  by  its  vote,  has 
desired  the  opinion  of  its  Judiciary  Committee, 
of  which  I  have  the  honor  to  be  one,  upon  this 
very  point. 

1  regret,  also,  that  upon  this  point  I  have 
been  compelled  to  differ  with  the  majority  ot 
that  committee,  a  fact  which  would  render  me 
|  still  move  doubtful  of  my  own  opinion,  were  it 
not  that  the  most  careful  examination  and  re- 
|  examination,  has  only  convinced  me  still  more 
1  firmly  of  the  unconstitutionality  of  the  proposed 
measure.  It  is  not  in  order,  I  am  aware,  to 
refer  to  what  has  taken  place  in  committee,  but 
I  may  be  permitted  to  say  that  when  the  Senate 
desired  the  opinion  of  its  committee  on  the  con¬ 
stitutional  point,  I  had  then  formed  no  opinion 
on  the  subject,  but  entered  upon  the  examina¬ 
tion  with  an  unbiassed  mind  and  anxious  to  have 
my  doubts  removed  by  the  arguments  of  the 
friends  of  the  bill.  That  not  having  proved  to 
be  the  case,  I  can  only  follow  outthe  course  into 
which  my  sense  of  duty  impels  me,  and  lay  my 
views  before  the  Senate,  letting  them  pass  for 
what  they  are  worth.  I  presume  that  the  chair¬ 
man  of  that  committee,  the  Senator  from  Erie, 
will  reply  to  me  upon  this  point,  at  least.  I 
hope  in  so  doing  that  he  will  be  able  to  show  me 
wherein  I  have  misconstrued  the  law,  tor  I  con¬ 
fess  I  do  not  wish  that  the  Senate  of  Pennsyl¬ 
vania  should  pass  a  bill  which,  in  my  opinion, 
is  so  clearly  and  palpably  a  violation  ot  the 
Constitution,  as  is  this. 

Now,  Mr.  Speaker,  what  is  the  question? 
What  is  it  which,  as  is  alleged,  renders  the  pas¬ 
sage  of  this  bill  unconstitutional  ?  It  is  not  as 
has  been  supposed,  the  grant  of  banking  pow¬ 
ers,  but  the  creation  of  one  or  more  corporations 
with  those  powers  annexed.  I  will  read  the  twenty- 
fifth  section  of  the  first  article  of  the  Constitution, 
which  is  as  follows:  “No  corporate  body  shall 
hereafter  be  created,  renewed  or  extended  with 
banking  or  discounting  privileges,  without  six 
months  previous  public  notice  of  the  intended  ap¬ 
plication  for  the  same  in  such  manner  as  shall  be 
prescribed  by  law;  nor  shall  any  charter  for  the 
purposes  aforesaid  be  granted  for  a  longer  period 
than  twenty  years,  and  every  such  charter  shall 
contain  a  clause  reserving  to  the  Legislature 
the  power  to  alter,  revoke  or  annul  the  same 
whenever,  in  their  opinion,  it  may  be  injurious 
to  the  citizens  of  the  Commonwealth,  in  such 
manner,  however,  that  no  injustice  shall  be  done 
to  the  corporators.  No  law  hereafter  enacted 
shall  create,  renew,  or  extend  the  charter  of 
more  than  one  corporation.”  From  this  it  will 
be  seen  clearly  that  what  we  are  forbidden  to 
create,  except  in  the  manner  prescribed  by  the 
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Constitution,  is  “a  corporate  body  with  bank¬ 
ing  or  discounting  privileges;”  and  further,  that 
no  two  such  corporate  bodies  can  be  created  by 
one  act.  Does  this  bill  then  create  one  or  more 
corporations?  If  it  does  it  is  clearly  unconsti¬ 
tutional;  if,  on  the  contrary,  the  institutions 
created  are  not  corporations,  however  closely 
they  may  resemble  one,  then  the  bill  is  constitu¬ 
tional.  This  I  think  is  stating  the  question  as 
fairly  as  its  advocates  can  desire. 

The  first  point  then  to  be  ascertained  is  “what 
constitutes  a  corporation?”  This  definition  is 
perhaps  more  difficult  to  give  than  any  other  in 
the  whole  range  of  the  common  law.  As  has 
been  remarked  by  an  eminent  jurist,  all  the 
definitions  heretofore  given  have  been  rather 
descriptions  than  definitions ;  a  fact  which  cer¬ 
tainly  shows  the  great  difficulty,  if  not  impos¬ 
sibility,  of  separating  the  idea  of  a  corporation 
from  its  powers,  a  point  on  which  much  of  the 
discussion  will  turn,  and  which  is  a  pre-requisite 
with  the  advocates  of  the  bill,  for  upon  it  nearly 
their  whole  argument  is  founded.  But  to  give 
the  Senate  a  tolerably  clear  idea  of  what  lawyers 
and  judges  have  held  a  corporation  to  be,  I  will 
read  from  the  case  of  Warner  vs.  Beers,  decided 
in  the  New  York  Court  of  Errors  and  reported 
in  23  Wendell.  Here  I  wisli  to  observe  that  I 
read  from  the  great  and  only  case  on  which  the 
advocates  of  the  bill  rely,  a  case  in  which,  under 
a  nearly  similar  provision  in  the  New  York  Con¬ 
stitution,  the  free  banking  bill  was  held  not  to 
be  unconstitutional.  That  case  l  am  willing  to 
meet  fairly,  and  l  think  I  can  show  that  the  de¬ 
cision  there  does  not  meet  the  case  now  before 
us;  that  it  is  not  law  and  ought  not,  therefore, 
to  guide  or  influence  our  decision  in  the  least, 
and  that  the  points  there  ruled  have  been  so  ex¬ 
plained  away — so  cut  down  by  their  own  Supreme 
Court,  that  for  all  practical  purposes  the  deci¬ 
sion  in  that  case  may  be  considered  overruled 

The  part  I  wish  now  to  read  is  an  extract  from 
the  opinion  of  the  president  of  the  Senate  on  page 
172,  as  follows:  “I  now  proceed  to  the  considera¬ 
tion  of  the  main  questions  presented  in  these  cases. 
1.  Are  the  associations  formed  under  the  act,  en¬ 
titled  ‘An  Act  to  authorize  the  business  of  bank¬ 
ing,’  passed  April  18th,  1838,  bodies  politic  or 
corporate  withiu  the  spirit  and  true  intent  of 
the  ninth  section  of  the  seventh  article  of  the 
Constitution  of  the  State?  To  determine  this 
question  it  will  be  necessary  to  inquire  what  is 
a  corporation  or  body  politic?  Corporations  as 
to  the  number  of  the;r  members  are  either  sole 
or  aggregate.  These  again  are  various  accord¬ 
ing  to  the  object  of  their  creation.  A  corpora¬ 
tion  sole  embraces  but  a  single  individual  with 
corporate  powers.  The  definitions  of  a  corpo¬ 
ration  aggregate  have  been  almost  as  various  as 
the  authors  who  have  written  upon  the  subject. 
These  authors  have  occupied  themselves  more 
in  an  enumeration  of  the  powers  which  these 
bodies  politic  or  corporate  take,  as  incidents  of 
their  creation,  than  in  specific  definitions  of  a 
corporation.  They  have,  therefore,  been  rather 
descriptions  than  definitions,  descriptions  of  the 
attributes  rather  than  definitions  of  the  very 
being  of  a  corporation.  Blackstone,  forexample, 


defines  a  corporation  to  be  a  franchise  in 
most  enlarged  sense.  It  (a  corporation  wl 
formed)  acquires  many  rights,  capacities  i 
incapacities.  Some  of  these  are  necessarily  ft 
inseparably,  incident  to  every  corporation,  wh 
incidents,  as  soon  as  a  corporation  is  duly  erec 
are  tacitly  annexed  of  course  as — 1.  To  hi 
perpetual  succession.  This  is  the  very  end  of 
incorporation,  for  there  cannot  be  a  succuss 
forever  without  an  incorporation.  2.  To  i 
and  be  sued,  implead  and  be  impleaded,  gr 
and  receive  by  its  corporate  name, and  do  all  otl 
acts  as  natural  persons  may.  3.  To  purcli; 
lands  and  hold  them  for  the  benefit  of  the 
selves  and  their  successors.  4.  To  have  a  co 
mon  seal.  5.  To  make  by-laws  *  .  *  * 

Although  this  author  (Kyd  on  Corporatioi 
gives  substantially  the  same  enumeration  of  l 
powers  of  a  corporation  aggregate,  whencreat 
as  is  given  by  Blackstone,  yet  he  subsequen 
says:  ‘  It  is  material  to  observe  that  thou 

many  things  be  incident  to  a  corporation,  yet 
form  a  complete  idea  of  a  corp(  ration  aggrega 
it  is  sufficient  to  suppose  it  vested  with  the  th: 
following  capacities :  1.  To  have  perpetuals; 

cession  under  a  special  denomination,  and  urn 
an  artificial  form.  2.  To  take  and  grant  proper 
to  contract  obligations,  to  sue  and  be  sued  by 
corporate  name  in  the  same  manner  as  an  in 
vidual.  3.  To  receive  grants  of  privileges  8 
immunities  and  enjoy  them  in  common.  Th 
alone  are  sufficient  to  the  essence  of  a  corporatu 
Our  own  great  commentator,  Kent,  enumera 
the  incidents  and  powers  of  a  corporation  as  1 
lows:  ‘1.  To  have  perpetual  succession  and 
course  the  power  of  electing  members  in 
room  of  those  removed  by  death  or  otherwi 
2.  To  sue  and  be  sued,  and  to  grant  and 
ceive  by  their  corporate  name.  3.  To  purch 
and  hold  lands  and  chatties.  4.  To  have  a  cc 
mon  seal.  5.  To  make  by-laws  for  the 
vernment  of  the  corporation.  6.  The  pm 
of  amotion  or  removal  of  members.’  T 
commentator  gives  the  following  as  the  esse: 
of  a  corporation:  ‘The  essence  of  a  cor 
ration  consists  only  of  a  capacity  to  hi 
perpetual  succession  under  a  special  denomi 
tion  and  artificial  form,  and  to  take  and  gri 
property,  contract  obligations  and  sue  and 
sued  by  its  corporate  name,  and  to  receive  ! 
enjoy  in  common,  grants  of  privileges  and 
inunities.’  In  this  statement  of  the  essenci 
a  corporation,  Chancellor  Kent  agrees  subst 
tially  with  Kyd.  Justice  Cowen  in  his  opin 
in  the  case  of  Thomas  vs.  Dakin,  says  that  ‘ 
grand  test  of  a  corporation  is  the  mode  in  wh 
property  succeeds  from  one  to  another.’  ” 

I  have  introduced  this  long  quotation,  I 
Speaker,  for  the  purpose  of  giving  Senator 
clear  conception  of  the  legal  meaning  of 
word  corporation,  because  as  we  are  to  dec 
whether  these  free  banks  are  or  are  not  cor 
rations,  it  is  certainly  all  important  that 
should  have  a  clear  and  precise  idea  of  whn 
corporation  is.  Let  us  now  examine  the  f 
banks  created  in  this  bill  by  the  rules  ab< 
laid  down,  and  see  which  of  the  essential 
quisites  of  a  corporation  are  wanting  in  th 
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■$f,  so  as  to  keep  them  without  the  rule  of  law 
»i  down  in  these  principles. 


ive  they  perpetual  succession  under  a  special 
iijrnination  and  an  artificial  form?  The  two 
is  the  act  gives  them  in  so  many  words;  the 
n.er  I  contend  that  they  most  clearly  possess, 
low  that  it  may  be  asserted  that  their  exist- 
ii  is  not  to  endure  forever,  and  that  there- 
n  wanting  the  perpetual  succession  they  can- 
,o)e  corporations;  and  further,  that  the  power 
3  :peal  the  law  creating  them,  forbids  the  sup- 
otion  of  perpetuity.  The  reply  to  this  is 
ii ile.  The  Constitution  of  Pennsylvania  is  in 
h  State,  superior  to  the  common  law.  That 
destitution  declares  that  a  bank  shall  be  a  cor- 
icition,  although  its  duration  be  limited  to  a 
ieod  not  exceeding  tweuty  years,  and  although 
h power  to  repeal  its  charter  be  reserved.  In 
ifc.  State,  therefore,  as  far  as  banking  corpo¬ 
rals  are  concerned,  by  the  Constitution  ‘-per¬ 
ietal  succession'’  means  a  duration  not  exceed- 
n  twenty  years;  and  the  right  to  repeal  the 
creating  them,  by  the  same  high  authority, 
not  detract  from  their  character  as  corpo- 
ns.  Such  has  been  our  invariable  practice, 
surely  the  banks  that  we  now  create  are  as 
h  corporations  as  those  of  any  other  State, 
ough  these  two  provisions  are  inserted  in 
heir  charters.  The  bill  gives  the  free  banks 
he  power  and  duration  that  they  can  receive 
aier  the  Constitution,  and  therefore,  in  my 
jpion,  sir,  they  possess  most  clearly  this  first 
Hit  essential  requisite  of  a  corporation, 
t  lave  they  the  power  to  take  and  grant  pro- 
y,  contract  obligations,  and  sue  and  be  sued 
i  corporate  name?  All  these  powers  are  ex- 
sly  granted  by  the  very  words  of  the  bill. 
IFinally,  are  they  to  receive  and  enjoy  in 
fturnon,  grants  of  privileges  and  immunities? 
Ts,  I  presume,  will  scarcely  be  denied,  as  it  is 
ft  that  very  object  that  the  passage  of  the  bill 
feow  urged. 

j  have  thus,  Mr.  Speaker,  gone  over  all  the 
eiential  requisites  of  a  corporation,  and  shown, 
I  link,  that  the  free  banks  created  under  this 
ft>  possess  every  one  of  them.  This  brings  me 
tube  next  point  in  the  case,  which,  I  presume, 
khe  strong  hold  of  the  advocates  of  the  bill, 
iiwhich  they  mean  to  make  their  final  resist- 
a  e. 

t  will  be  observed  that  the  words  “corpora¬ 
te”  and  “incorporate”  are  carefully  exclud- 
e,  from  the  bill,  and  their  place  supplied  by 
e ry  variety  of  expression.  The  question, 
t  refore,  arises,  “  can  a  corporation  be  sepa- 
r'ed  from  its  powers?”  Can  all  the  powers  of 
•jorporation  be  granted  to  A.,  B.  and  C.  with¬ 
er  making  them,  in  law  and  in  fact,  a  corpora¬ 
te  Let  me  illustrate  my  meaning.  If  the 
Igislature  say,  “  We  hereby  incorporate  A., 
I:  and  C,  ’  that  certainly  constitutes  them 
c-porators.  But  suppose  the  Legislature  say, 
i  tead,  “  We  unite  A.,  B.  and  C.  into  an  asso 
c.tion,  with  following  powers,  viz:”  (enumerat- 
i;  each  and  every  essential  requisite  of  a  cor- 
; ration,)  does  that  prevent  A.,  B.  and  C.  from 
^coming  a  corporation  ?  Most  clearly  it  does 
J  t,  in  my  opinion,  at  least;  and  yet,  so  far  as 


I  can  gather  the  purpose  of  the  friends  of  the 
bill,  from  the  debate,  on  this  point,  they  mean 
to  give  battle  and  stand  the  hazard  of  the  die. 
In  other  words,  it  is  laying  down  the  principle 
that  the  use  of  the  word  “  incorporate”  is  ab¬ 
solutely  necessaiy  to  the  creation  of  a  corpora¬ 
tion.  This  is  so  monstrous  a  doctrine  that  I  am 
surprised  that  it  can  be  entertained.  If  it  be 
correct,  what  becomes  of  the  doctrine  of  corpo¬ 
rations  by  implication,  of  which,  the  Chancellor 
says  in  the  case  of  Warner  vs.  Beers,  23  Wen  Jell 
176,  “It  is  perhaps  too  late,  and  might  now 
be  deemed  hardihood  to  express  even  a  doubt 
whether,  under  our  present  Constitution,  a  cor¬ 
poration  can  be  created  by  implication.”  In  1st 
Kent’s  Commentaries,  too,  p.  276,  cases  are 
cited  to  show  that  the  grant  of  mercantile  privi¬ 
leges  was  held  to  create  a  corporation  by  impli¬ 
cation.  Yet,  if  this  doctrine  be  held  sound, 
that  whole  branch  of  law  must  be  swept  away, 
and  the  broad  principle  laid  down,  that  unless 
the  Legislature  say  “we  incorporate”  there 
can  be  no  incorporation.  The  consequence  of 
such  a  principle  of  law  would  be  so  terrible, 
Mr.  Speaker,  that  1  trust  not  even  an  approach 
to  it  will  ever  be  made.  Suppose,  sir,  the  Con¬ 
stitution  lorbade  us  to  create  any  corporation, 
could  we  evade  it  and  free  ourselves  from  the 
responsibility  of  our  oaths,  by  uniting  A.,  B. 
and  C.  and  conferring  on  them  all  the  powers  of 
a  corporation,  without  the  name?  This  would 
be  doing  indirectly,  to  some  purpose,  what  we 
could  not  do  directly.  No,  sir,  so  dangerous  a 
principle,  one  which  I  hold  to  be  subversive  of 
all  written  Constitutions  and  of  all  law,  shall 
never,  even  indirectly,  receive  the  sanction  of 
my  vote. 

Now,  Mr.  Speaker,  permit  me,  in  conclusion, 
to  occupy  some  little  time  in  the  examination  of 
the  case  in  23  Wendell,  decided  by  the  New 
York  High  Court  of  Errors,  so  often  referred  to 
in  the  course  of  these  remarks,  and  while  thank¬ 
ing  the  Senate  for  the  patient  attention  with 
which  I  have  been  honored,  I  must  ask  to  still 
further  t  espass,  because  this  case  is  the  great 
reliance  of  the  advocates  of  the  bill,  and  if  it 
falls,  so  must  the  measure  now  under  considera¬ 
tion.  They  have  there  a  decision  that  the 
New  York  free  banks  were  not  in  conflict  with 
the  New  York  Constitution,  and  such  an  extra¬ 
ordinary  decision  is  too  valuable  to  them,  not  to 
be  used  freely  in  repressing  the  dictates  of  com¬ 
mon  sense,  by  the  assertion  that  the  principle 
is  decided,  and  by  appealing  to  the  authority  of 
the  great  legal  names  which  are  connected  with 
that  decision. 

The  section  of  the  New  York  Constitution, 
then  in  force,  was  in  the  following  words : — 
“The  assent  of  two-thirds  of  the  members 
elected  to*  each  branch  of  the  Legislature  shall 
be  requisite  to  every  bill  appropriating  the  pub¬ 
lic  moneys  or  property  for  local  or  private 
purposes,  or  creating,  continuing,  altering  or 
renewing  any  body  politic  or  corporate.” 

The  ease  in  question  originated  in  the  city  of 
New  York,  and  was  tried  for  the  express  pur¬ 
pose  of  determining  the  constitutionality  of  the 
act,  which  passed  by  a  vote  of  less  than  two- 
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thirds.  It  was  taken  to  the  Supreme  Court,  and 
from  thence  to  the  High  Court  ot  Errors  anu 
Appeals,  which  court  is  the  Senate  of  the  State 
Here  let  me  remark,  Mr.  Speaker,  on  the  pe¬ 
culiar  construction  of  that  court,  and  to  say 
that  of  all  others  it  was  the  least  calculated  to 
resist  the  pressure  of  public  opinion.  Time 
was  when  public  opinion  never  penetrated  the 
sacred  recesses  of  judicial  halls,  but  that  time  is 
gone,  never,  I  fear,  to  return.  Now  our  courts 
even  when  composed  entirely  of  law  judges,  be 
they  ever  so  honest,  are  more  or  less  influenced 
by  the  feeling  from  without;  and  this,  I  pre¬ 
sume,  from  the  present  construction  of  the  judi¬ 
ciary,  and  the  great  difference  in  thought  and 
action,  from  what  was  common  fifty  years  ago, 
is  unalterable.  But  if  this  be  true  of  courts, 
with  how  much  more  force  must  it  apply  to  the 
New  York  Senate,  composed  entirely  of  politi¬ 
cians,  all,  or  nearly  all,  anxious  for  future  pre¬ 
ferment  in  public  life.  The  public  feeiing  of 
that  State,  by  a  large  majority,  was  clearly 
and  unmistakably  in  tavor  ot  the  free  banking 
system,  and  with  the  people  incensed  at  the 
prospect  of  the  defeat  of  their  lavoritc  measure, 
what  chance  of  a  fair  hearing  and  impartial 
decision  did  this  great  question  stand  in  the 
court  of  last  resort?  Yet  to  that  court  it  was 
sent,  and,  as  might  have  been  expected,  the 
most  ingenious  sophistry  was  resumed  to,  in 
order  that  the  decision  might  accord  with  the 
preconceived  judgment  of  the  peopie. 

When  the  case  first  came  before  the  Supreme 
Court,  that  court,  evidently  under  the  influence 
of  strong  popul  r  pressure  from  without,  evad¬ 
ed  the  question  by  holding,  that  because  the 
pleadings  did  not  specially  set  forth  that  the  «.ct 
was  not  passed  into  a  law  by  a  vote  of  two-thirds, 
that,  therefore,  it  was  the  duty  of  the  court 
to  hold  that  the  law  was  constitutionally  passed 
by  the  requisite  two-thirds  vote !  And  upon 
this  beautiful  legal  fiction,  the  case  was  decided 
in  the  Supreme  Court  of  the  State  of  New.  York. 
To  show,  Mr.  Speaker,  that  I  do  not  misstate 
the  decision,  I  will  read  from  the  opinion^of 
that  court.  It  is  referred  to  on  p.  131,  of  23rd 
Wendell,  where  the  following  extract  is  quoted: 
“The  Supreme  Court  must,  on  these  records, 
presume  the  general  banking  law  to  have  been 
passed  by  two-tliirds  of  all  the  members  of  the 
Legislature.  We  must  clearly  do  so  until  the 
fact  is  denied  by  plea.  The  requisite  constitu¬ 
tional  solemnities  must  always  be  presumed  to 
have  taken  place  until  the  contrary  shall  be 
clearly  shown.  Should  the  defendant  withdraw 
his  demurrer,  and  plead  specially  that  the  law 
in  question  did  not.  receive  the  assent  of  two- 
tliirds,  as  required  by  the  Constitution,  it  will 
then  be  in  order  to  pass  upon  the  validity  of 
such  an  objection.”  And  in  tlje'  High  Cbuit  01 
Errors  this  doctrine  was  affirmed  by  the  Chan¬ 
cellor,  in  the  following  language:  “I  have  very 
little  doubt,  also,  that  this  court  ia  notauthonzed 
upon  this  demurrer  to  look  beyond  the  printed 
statute  book,  for  the  purpose  of  ascertaining 
whether  the  law  of  April,  1838,  was  passed  by 
a  two-thirds  vote,  or  merely  as  a  majority  bill ;  .if, 
indeed,  a  court  is  authorized  in  any  way  to  in¬ 


stitute  an  inquiry  into  the  mode  in  which  a  Is 
signed  by  the  Governor  and  duly  certified 
the  Secretary  of  State,  was  passed.” 

You  see,  therefore,  Mr.  Speaker,  that  tl 
far,  in  place  of  deciding  whether  or  not  the  f; 
banks  of  New  York  were  corporations,  the  wh 
question  is  evaded,  and  the  constitutionality 
the  law  is  affirmed  upon  a  point  which,  altliou  j 
it  may  be  correct  ns  a  legal  fiction,  was,  i 
doubtedly  a  falsehood  in  fact ;  and  certainly  j 
fact  that  the  courts  were  driven  to  these  subt 
fuges,  goes  very  far  to  show  that  they  kn 
these  free  banks  were  corporations,  and  w 
afraid  to  meet  the  question  upon  that  issue 
Therefore,  they  evaded  it.  I 

Let  me  now,  sir,  trace  the  progress  of 
case  a  little  further.  A  lengthy  opinion  is 
livered  by  Senator  Verplanck,  the  essence 
which  upon  pages  175  and  17b,  resolves  its  , 
into  these  points,  “that  a  corporation  is  sor 
thing  distinct  from  its  powers,”  and  that  j 
may  exist  with  more  or  fewer  ot  those  power 
True,  a  corporation  may  exist  with  more  1 
fewer  powers,  but  is  the  reverse  of  the  prop< 
tion  equally  true,  that  all  the  powers  ot  a  c 
poration  may  exist  in  an  association,  with 
making  that  association  a  corporation?  Thi 
undoubtedly  the  weak  point  of  the  case,  and 
so  proved  to  be,  by  his  argument  in  its  ear 
stage,  where  many  pages  are  occupied  in  tak 
up  the  powers  of  a  corporation  singly,  and  sir 
ing  by  decisions  that  this  and  that  power  sepan 
hj  do  not  constitute  a  corporation.  This  spec 
of  argument  may  be  justly  characterized  as  in 
nious  sophistry.  The  question  which  should 
fairly  met  is  this:  “  Do  not  all  the  powers  c 
corporation  united  in  any  association,  make  t 
association  a  corporation?”  This  is  denied 
once,  where  he  asserts  “that  it  would  be  equs 
illogical,  equally  reversing  the  true  older 
things  to  consider  the  granting  of  any  one 
all  of  these  attributes  as  creating  the  corpc 
tion,”  and  there,  as  you  will  perceive,  it  : 
mere  dictum  without  authority.  This  gen 
man,  sir,  may  be  a  great  lawyer,  but  for  on 
must  have  some  better  authority  before  receiv 
as  law,  a  principle  so  fraught  with  evil  coi 
quences,  so  contrary  to  what  has  heretofore  b 
considered  /every  well  settled  principle  of  1 

Nor,  sir,  is  his  opinion  sustained  by  thos1 
the  chancellor  and  president  of  the  Senate 
by  the  final  decision  made  by  the  high  cour 
errors  ?  The  dubious  manner  in  which  1 
decision  is  enunciated  is  worthy  of  notice, 
reads  as  follows:  .  1  ; 

“  1.  That  the  associations  authorized  and 
gaily  formed  under  the  act,  entitled  ‘An  Ac 
authorize  the  business  of  banking,’ passed  A 
18,  1838,  are  not  corporations  within  the  sp 
and  true  intent  of  the  Constitution. 

“2.  But  if  corporations ,  still  that  the  said 
even  if  within  the  letter ,  does  not  come  within 
spirit  and  true  intent  of  the  9th  section  of  the 
article  of  the  Constitution ,  and  therefore,  that 
act  was  constitutionally  passed,  although  in 
passage  it  may  not  have  received  the  assen 
two-thirds  of  the  members  elected  to  each  bra 
of  the  Legislature. 


*‘3.  But  if  the  said  act  be  within  the  spirit 
id  intent  of  the  restrictive  clause  of  the  Con- 
ttution,  still  that  the  Legislature  might  con- 
stutionally  pass  the  same  by  the  asseuc  of  two- 
trds  of  the  members  elected  to  each  branch 
tjreof. 

“  Therefore ,  the  law  being  valid,  and  the  de¬ 
lations  having  sufficiently  set  forth  the  plain¬ 
t’s  right  of  action  in  the  manner  specially 
pscribed  in  that  law,  the  judgment  of  the  court 
llow  was  right  and  should  be  affirmed.” 

You  thus  perceive,  Mr.  Speaker,  that  no  where, 
on  in  this  famous  case,  are  the  free  banks  de- 
ied  not  to  be  corporations,  but  only  not  to  be 
(rporations  within  the  true  intent  of  the  Con- 
ttution.  What  is  meant  by  that  you  will  find 
(plained  on  page  104  of  the  same  case,  where 
13  following  occurs  in  the  opinion  of  the  presi- 
cnt:  “If  these  associations  be  deemed  cor- 
jrations,  the  law  authorizing  them  not  being 
dhin  the  mischief  intended  to  be  remedied,  is 
it  within  the  inhibitory  clause  of  the  Consti- 
liion.  The  evil  intended  to  be  guarded  against 
vs  the  exclusive  character  and  undue  multiplica- 
tn  of  corporations  possessing  and  exercising 
biking  powers,  which  by  means  of  the  restrain- 
i;  act  had  grown  into  monopolies.  The  effect 
<j  the  general  banking  law  is  to  repeal  pro  tanto 
13  restraining  act,  and  thus  restore  to  the  citi- 
ns  generally  a  right  of  which  they  had  long 
ten  deprived.  The  general  banking  law,  iu- 
?!ad  of  violating,  comes  directly  in  aid  of  the 
jovision  of  the  Constitution,  and  is  therefore 
institutional,”  &c.  You  will  also  perceive,  sir, 
iat  the  last  point,  which  seems  to  have  been 
'pt  there  as  a  kind  of  general  salve  for  the  con- 
i.ences  of  members,  merely  affirms  the  decision 
<  the  Supreme  Court,  which  as  I  before  re- 
nrked,  went  upon  the  ground  that  the  court 
:ist  presume,  under  the  pleading,  that  the  act 
.  *  d  received  a  two-thirds  vote,  although  the  con- 
iry  was  notoriously  the  fact.  This,  sir,  is  the 
J cision  in  the  famous  case  of  Warner  and  Beers, 
nich  it  was  said  was  decisive  of  the  question, 
think,  sir,  that  I  have  shown  clearly  that  no 
aere  does  it  decide  that  free  banks  are  not 
i  rporations. 

So  far  from  that,  sir,  there  is  a  clause  in  the 
valysis  of  the  chancellor’s  opinion,  on  p.  105,  to 
tiich  I  beg  leave  to  call  your  attention.  It  is 
ere  said,  “The  associations  formed  under  the 
meral  banking  law  possess  powers  which  are 
e  distinguishing  characteristics  of  corporations, 
id  had  the  act  guarantied  the  continuance  of 
.ch  associations,  so  that  the  powers,  privileges 
id  immunities  conferred  could  not  be  taken 
vay  by  a  simple  repeal  of  the  law,  or  modifi- 
ition  of  it  by  general  legislation,  the  act  would 
ive  been  within  the  prohibitory  clause  of  the 
institution,  and  invalid  unless  passed  with  the 
■sent  of  two-thirds.  An  act  authorizing  an 
definite  number  of  corporations  to  be  created 
pon  compliance  with  certain  prescribed  condi-  1 
ons,  is  a  valid  and  constitutional  act,  if  passed  ! 
ith  the  assent  of  two-thirds  of  the  members  of 
ie  Legislature.” 

The  Senate  will  here  perceive  that  the  chan- 
sllor  admits  that  these  free  banks  would  have 


been  corporations  even  under  the  New  Yoi-k 
Constitution,  had  not  the  power  to  repeal  their 
privileges  been  retained  by  the  Legislature. — 
Here  as  I  have  already  shown  the  Constitution 
of  our  State  changes  the  common  law  in  that 
particular,  so  that  by  the  Chancellor’s  own  ad¬ 
mission  those  banks  in  Pennsylvania  would  have 
been  corporations.  As  to  the  second  clause,  the 
union  of  a  number  of  corporations  in  one  act, 
the  Constitutions  of  the  two  States  differ.  In 
New  York  they  could  have  been  so  created  by  a 
two-thirds  vote — here  it  is  absolutely  forbidden 
by  the  concluding  clause  of  section  twenty-five 
of  the  Constitution,  so  that  if  I  have  succeeded 
in  establishing  the  point  that  these  banks  are 
corporations,  this  is  an  absolute  bar  to  the  pas¬ 
sage  of  the  bill,  which  no  ingenuity  can  surmount. 

But,  sir,  in  case  I  have  not  succeeded  in 
making  this  matter  perfectly  plain,  permit  me 
to  read  the  following  extract  from  the  decision 
of  the  Supreme  Court  of  New  York,  in  a  subse¬ 
quent  case — that  of  the  Bank  of  Watertown,  in 
1  Hill,  p.  616,  in  which  the  decision  of  the 
High  Court  of  Errors  is  examined,  and  so  far 
explained  away,  as  to  render  its  authority  worth¬ 
less.  Its  importance  must  excuse  its  length : 

“By  the  court,  Bronson  J.  The  counsel  of 
both  parties  are  agreed  in  waiving  all  minor 
points,  for  the  purpose  of  having  the  judgment 
of  the  court  on  the  single  question:  whether 
associations  formed  under  the  general  banking 
law  are  corporations,  and  so  liable  to  taxation 
on  their  capital?  That  they  are  corporations, 
was  adjudged  by  this  court  in  the  case  of  Thomas 
vs.  Dakin,  (22  W.  9,)  and  the  like  judgment  has 
since  been  affirmed  between  other  parties  in  the 
court  for  the  correction  of  errors,  (Warner  vs. 
Beers,  23  W.  103.)  I  am  aware  that  one  or  two 
members  of  the  court  entertained  some  doubt 
upon  this  question,  but  they  seem,  finally,  to 
have  settled  down  upon  the  conclusion,  that  al¬ 
though  these  banking  companies  may  be  cor¬ 
porations  for  all  other  purposes,  yet  they  were 
not  so  within  the  spirit  and  meaning  of  that 
clause  of  the  Constitution,  which  requires  a  two- 
thirds  vote  for  the  creation  of  a  body  politic  or 
corporate.  Mr.  Senator  Yerplanck,  who  went 
farther  than  any  one  else  towards  denying  their 
corporate  capacity,  concluded  his  opinion  with 
the  very  cautious  and  guarded  remark,  that 
‘  these  associations  do  not  rightly  fall  within  the 
true  legal  interpretation  cf  the  restraining  clause  of 
constitution,  and  still  less  within  its  spirit  and 
design.’  This  is  far  enough  from  saying  that 
the  free  banks,  as  they  are  some  times  called, 
are  not  corporations  to  every  intent  and  pur¬ 
pose,  save  that  which  relates  to  the  mode  of 
creating  them.  True,  the  Constitution  speaks 
of  4  any  body  politic  or  corporate’  without  limit 
or  qualification ;  and  although  I  have  never  been 
able  to  see  how  one  class  or  description  of  cor¬ 
porations  can  be  in,  and  another  out  of  the  pro¬ 
vision,  yet  others  have  been  able  to  make  such 
a  distinction,  and  it  was,  I  presume,  upon  this 
ground  that  the  learned  Senator  proceeded, 
when  he  said,  that  these  banks  ‘  do  not  rightly 
fall  within  the  true  legal  interpretation  of  the 
restraining  clause  of  the  Constitution.’  Jf  he 
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meant  to  affirm  without  any  qualification,  that 
they  were  not  corporations,  it  is  but  reasonable 
to  suppose  that  he  would  have  said  so. 

“The  Lieutenant  Governor  was  equally  guard¬ 
ed  in  his  remarks.  *  *  *  Every  one  who 
knows  him  will  readily  admit,  that  if  he  had 
been  prepared  to  say,  that  these  banks  are  not 
corporations,  he  would  have  said  it,  and  that 
too  in  unequivocal  terms,  instead  of  placing  his 
judgment  upon  another  ground.  *  *  *  There 
is  no  ground  for  supposing  that  the  other  mem¬ 
bers  of  the  court  intended  to  deny  the  corporate 
capacity  of  these  associations.  The  resolution 
which  was  adopted  was  carefully  worded,  so  as 
to  exclude  any  such  inference.  It  does  not  af¬ 
firm,  that  the  free  banks  are  not  corporations, 
but  only  that  they  are  not  such  ‘  within  the 
spirit  and  meaning  of  the  Constitution .’  If  the 
object  was  to  declare,  that  these  associations  are 
not  corporations  at  all,  or  for  any  purpose,  why 
was  any  thing  said  about  the  spirit  and  mean¬ 
ing  of  the  Constitution  ?  *  *  *  A  brief  refer¬ 
ence  to  some  facts  which  do  not  appear  in  the 
case  as  reported,  will  show  that  the  members 
who  voted  for  it,  were  far  enough  from  intend¬ 
ing  to  affirm,  that  these  banks  are  not  corpora¬ 
tions.  On  the  day,  or  the  day  following  the  de¬ 
cision  of  the  court  in  the  case  of  Warner  vs. 
Beers,  a  resolution  was  offered  by  Mr.  Senator 
Verplanck,  affirming  in  direct  and  unqualified 
terms,  that  these  associations  ‘are  not  bodies 
politic  or  corporate.’  Whether  the  mover  was 
himself  prepared  to  vote  for  such  a  resolution, 
or  whether  it  was  only  offered  for  the  purpose 
of  collecting  the  sense  of  the  members  on  the 
abstract  proposition,  I  am  unable  to  say.  But 
that  such  a  resolution  could  not  have  passed  is, 
I  think,  quite  clear.  It  was  laid  on  the  table 
by  common  consent,  and  was  not  again  taken  up 
until  thirteen  or  fourteen  days  afterwards. — 
When  the  consideration  of  the  resolution  was 
again  resumed,  it  was  immediately  amended  by 
unanimous  consent — the  mover  himself,  as  I  be¬ 
lieve,  not  objecting  to  that  course — by  adding 
the  very  significant  words  ‘  within  the  spirit 
and  meaning  of  the  Constitution,’  and  in  that 
form  it  was  adopted.  Now,  whatever  may  be 
inferred  from  simply  reading  the  resolution  as 
it  finally  passed,  the  history  which  I  have  given 
of  its  original  form  and  subsequent  progress, 
renders  it  impossible  to  say,  that  any  member 
who  voted  for  the  resolution,  intended  to  deny 
that  these  associations  are  corporate  bodies.  * 
*  *  We  must  look  at  these  associations  as  they 
appear  when  formed  and  in  action,  and  then 
they  fall  nothing  short  of  that  legal  entity  which 
has  hitherto  been  called  a  corporation.  Others 
may  doubt  this,  I  cannot.  *  *  *  It  may  be 
true,  as  has  been  argued,  that  the  Legislature 


intended  to  make  a  legal  being,  and  give  it  a 
the  essential  attributes  of  a  corporate  body,  ai 
yet  that  it  should  not  be  a  corporation.  Th 
the  Legislature  could  not  do.  I  do  not  refer  ■ 
any  written  constitution.  The  constitution 
things — the  order  of  nature — forbids  it.  Hurra 
powers  are  not  equal  to  the  task  of  changing  a  thi, 
by  merely  changing  its  name.  *  *  *  We  ente 
tain  no  doubt  that  the  associations  formed  und 
the  general  banking  law  are  corporations,  ai 
as  such  are  liable  to  taxation  on  their  capital. 

I  presume,  Mr.  Speaker,  that  after  the  cle 
and  cogent  arguments  contained  in  the  extrac 
which  I  have  just  read,  there  can  scarcely  be 
doubt  remaining  upon  the  mind  of  any  Senat 
present,  that  the  associations  authorized  in  t 
bill  upon  your  table,  are  to  all  intents  and  pi 
poses  “  corporate  bodies  with  banking  and  d: 
counting  privileges,”  and  as  such  clearly  forbi 
den  in  the  twenty-fifth  section  of  the  first  ar 
cle  of  the  Constitution.  Nor  do  I  see,  sir,  how 
any  process  of  reasoning,  they  can  be  declared 
be  not  within  the  spirit  and  true  intent  of  the  Cc 
stitution,  as  was  done  in  New  York,  for  the  la 
guage  of  that  instrument  is  so  plain  and  prec: 
as  to  exclude  any  legal  quibble  of  that  kii 
Nor  do  I  think  it  will  be  attempted,  for  e\ 
were  it  successful,  the  concluding  clause  of  tl 
section,  which  prohibits  the  insertion  of  two  ci 
porations  in  any  one  act,  would  be  a  death  bl 
to  the  present  measure,  for  without  that  clai 
the  bill  is  worthless. 

I  have  now,  Mr.  Speaker,  discharged  wha 
deemed  to  be  my  duty.  I  have  laid  before  1 
Senate  the  reasons  which  have  forced  my  mi 
to  the  conclusion  that  the  bill,  in  addition 
being  objectionable  on  the  score  of  expedien 
is  a  clear  and  palpable  violation  of  the  Corn 
tution.  Other  Senators  will  of  course  act 
they  think  proper,  but  were  the  proof  mi 
less  conclusive  than  it  is — were  it  even  but 
doubtful  constitutionality,  I  should  vote  agai 
the  bill.  The  obligations  of  an  oath  are  to 
mind  of  too  serious  a  nature  to  be  trifled  wi 
or  to  be  lightly  waived,  and  I  hold  it  to  be 
much  our  duty  to  protect  the  instrument 
have  sworn  to  obey  and  uphold,  from  evasion 
it  is  to  shield  ii  from  open  and  direct  infrin 
ment,  and  in  case  of  doubt,  to  so  construe  t 
doubt  as  to  operate  in  favor  of  the  sanctify 
the  Constitution.  Why  then  in  this  case,  wb 
all  must  admit  at  the  least  to  be  one  of  exce 
ing  doubt,  why  should  we,  I  repeat,  refuse  tc 
governed  by  these  wholesome  and  salutary  ru 
especially  when  as  far  as  the  expediency  of 
measure  is  conoerned,  no  good  at  all  comm 
surate  with  the  evil  results  which  may  be 
consequence,  has  as  yet  been  shown  to  bo  lib 
to  be  the  result  of  the  proposed  action  ? 


) 


/ 


I 


l 


1 


t 


r* 


» 


\ 


/  ‘ 


t 


\ 


i 


) 


'  > 


A  J 


\ 


\ 


A 


<9 


\ 


•  * 


> 


t 


* 


A 


